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That both metals are severally well fitted to be money
all history shows, and the least costly of the two was
" current money with the merchant" before the other was
used except for ornament, probably because it was more
abundant. A certain abundance is necessary; for there
must be enough to serve as

" The . . . common drudge 'twixt man and man;"

but one principal necessity is that its natural cost, or rather
difficulty, of production be considerable, so that there be
not too much abundance, for that is a safeguard against the
currency becoming redundant, and prices of commodities
inconveniently rising. But as I have said above, there are
other metals and other substances more difficult of access
and more costly to produce than either Gold or Silver.
Scarceness alone is not a sufficient qualification, nor im-
perishableness, nor portableness, necessary as these and
other qualities are.

Nor, on the other hand, is inequality of cost, or cheap-
ness of one portion of the metal used, a bar to its fitness
to be a measure of value. That a great portion of the
Gold discovered in Australia and California costs half or
a quarter as much per ounce as the Gold discovered in
some other countries, is no disparagement to the fitness of
cheap and dear Gold alike to serve as a medium of exchange.
Why should it be more prejudicial that a metal the pro-
duction of which costs only a sixteenth of what Gold costs
should be yoked with Gold in a certain proportion to do
that service for the whole world, than that cheap Gold
should be yoked with dear Gold. I can see little difference
but one of degree in the two cases, and that the metal in
question is white instead of yellow. We cannot dis-
tinguish between cheap Gold and dear Gold, and it seems
needless to make any other distinction between cheap
Silver and dear Gold than what nature has made at the
time of their being yoked together.